
Liquidation and Short Selling
Send Many Prices Lower.

Wall Street was like a cave of gloom
yesterday, if that part of the district
Ifreotlv mtereateatl in the movement of

.h.- stock ni.irkrt he accepted ;as repro-

iont.iti*, i. There «raw long iaoes
aninriu Um tradara, who had hope-- «.f

«¦»»iisideraMf» recovery in stork market

prioea It is rather peculiar that while

the bean are persistently bending their

effort- t" bHag on lower price« when
a)c''ií-ss1«-,-i really comes and settles

over* the mark-t. there are few smiles

t,, Indicate the satisfaction of those

who are |WrSSllHlStlrBllj inclined. One

bull day will develop cheerfulness. 1 it

v ' ks of bearishness will produce
nothing but dyspeptic-like irritation, no

tteff how much money the bears

may be making. From the opening of

the stock market yesterday until the

lose it was largely a case of hope
deferred. Initial transactions were

e«|iiivocal so far as indicating a ti< nd.
Southern Pacific was heavy, and trad-
en sold Fteel, Amalgamated Copper j
and American Teleprraph and Tele¬

phon«»! shares. I'nited States Rubber
In the early trading was about the

only feature of strength. An attempt
«ras made to send prices up during the

first half hour, but the movement was

not sufficiently strong to establish
more than irregular trading. In the

early part of the SSCapod hour the he*rs

made a raid and prices had a «¡harp
decline. I'nited .States Steel developed
further weakness and special Issues

which hod been conspicuously strong

sold off easily, and at the end of the

session recorded losses of from frac¬

tions to three points. A6 usual there

was nothing In the day's developments
to warrant any special exhibition of

despair, nothing except that the mar¬

ket, following natural laws, went down
when it was not held up, and no im¬

portant "Wall Street Interest appeared
to be on hand to support prices. «All

sorts of rumors ware in circulation re¬

ge rding the low points to which United
States Steel, the coppers and other 1s-

ruos would go before a real change for

th'^ better would begin, but these pre¬
di« tions, like the bull tips that were

»iriviiatcd a short time since, had
nothing hack of them except sentiment
or desire, and by the careful operators
«sere MM arrmdited of much value. In

th«" foreign stock markets the tone was

b» tt«r than on Thursda>. London was

quit« cheerful, In view of the reported
iiiiprovtnifnt In the polithal situation
and the favorable return of the Impe-
nnl Bank of flMIIISHJ compared with

last week.
fn the loi.-il call market money was

Vet eas*., made more so by heavy
ii'niidation in stork market securitiej».
Ti«r< \\A- reported, however, conslder-
abk businass In co**M**-****ctal paper and
an absorption of funds in <*onnertton
with the new undfrwritings being
¦teced on the market «a Inch tended to

r*-stri« t time loans. An announcement
of the engagement of 9-JtSJO.OOO more

gold in this market for Paris banker«

was nvi'j« during the da«..

CONSOLIDATED EXCHANGE.
Kollo«mg earl*, int-fculai1Ü , the marKe.t

on thai «'..¡isolidata-d Stock Exchang«
ca distinctly wal«. hut in Uli «"losing

ngs prices rallieal sharply- Thi
»«-»i.a* the market ma,le numeroui
traders who wen short nervous, and i
«rai large cover)m of bearish conu.it«
m nti In th«* filial dealings C»n the late

¦¦"'i und efir'v afternoon
pi Ice los*-«-.- m ere

number of quarters Readit.ji. United
States sto^l and i'n'."ii Pa«rifle

area*. g 1 ttandaxd
Ities Vlrgli

Ina «"hemical and National _ead
sutlered partlculi rl« '"nfavorahle ru

mon '-om-

puiiied the decline in the markf-t. and
talk that the Balkan war was likely to
he renewed also had an adverse effect.

bean expressed the opinion that an
underlying factor making for i"\ver |
« that liquidation wai under way in
volume in anticipation of drastic tariff
changes Buatneai was on an active
Beak throughout the dav, with the sales
totalling 88.M0 shares, distributed among
forty-seren different stocks. Commis¬
sion houses handled a large volume oj
orders nn th* 140 o «clock opening call
there was trregulantv comj'ari*d wits
Thursday's closings, but a majorltv of the
changes represented overnight 1, «
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NEW YORK STOCK EXCHANGE QUOTATIONS
Fnday, Jan. 17.-Total cales for the day. 453,368 shares, compared with

407,422 shares for the corresponding day in 1912.
_

Total sales January 1 to January 17. inclusive, 4.7CJ.673 shares, compared
with 6.233,446 shares in the same period in 1912.
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point.. «.Iilrh brought d.«n Ihr n«. erage
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FOREIGN FINANCIAL FÍELO
Quiet. Steady Markets in Lon¬

don and on the Continent.
[By Table to Th« Tribune.

London, Jan. 17.There was a more

cheerful disposition shown in the stock
m.'tik«--t to-day, bul activity iras not pro-
iioiiiKid. Soul- ¡ssu.'S werej Very firm,

particularly Argentan« raiiH. Near the

taosB of Um Biarkat, on unconfirmed ru¬

mors «if v«iy 1.1 v,,rallie developnu-nts in

the l'alkan situation, prlO**S improved.
The Initial Balea la American shares

war»» ut fractionally higher prices, but

a reaction lat«*r eaUBSd l*TBf**S.UItJT until
in the afternoon. When an advance in

Canadian Pacific brought about an up¬
ward iiiovmn.-iit In other Issues. Near

the close price! eased off a little and
trading became quiet.
Consuls cloiatd 1-ltí higher, at 71 _5-l"i for

money and 76 1-16 for the account Cana¬

dian Pa-ltlc was 4 higher, at 24ir%.
Gold premium at Madrid to-day was 7.15,

unchanged from yeaterda**; at Usho«. ii,

unchaiiii' »1.

Pail«, Jan. 17..A comparatively a*|iite.t
torn- prevailed on the Bourss to-d,iv, imt

prices were steuxly and the closing was

firm
Three per rent rentes doped R Cfjntimoa

higher, at M irania **» cuiiunies for tlie

account.
Kxchange on London, 26 francs 18 oen-

tiniaiB f»»r chacha
.Privat« rate of discount. 4 per cent.

Hirlln. Jan. 17 The opening on the

Boerss to-day v;ih weak, hut later de¬

velopments. Indlcatlac a t>etter poiiti*Ai
situation and the more favorahle return

of the Imperial Hank «»f (.»rniuiy. caused
su improvement in the market.
Exchange on I.on«lon, M marks I&4

pfennigs for checke.
Money, 4 per cent.
Private rate of discount 4\ per cent.

BANK OP GERMANY RETURN.
Herllo, Jan. 17.~The weekly atatement j

of the Imperial flunk of Germany shows

a«i Itprease in cash on hand of '««/'Or*.*"»
marks
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STOCKS IN OTHER CITIES.
CHICAGO STOCKS.

<7hl(*ago, Jaji.l7j~4Xhe local security-list
sympathized with th«* decline In New York

to-day and the tendency of price» ruled
for the most part lower. The decline«
mad«.- by Sears-Roebuck common and
I'mon Carbide were largest, the former
Is.-tu« being un«l»*r heavier selling iit«ss-

ure. While ste«*l and Siiipbulldíní; com¬

mon fell off a point or more each, Car¬

bon. Match itid Swift issues worked
fractionally lawer, Hootli common and
Can preferred were bigger and People's
Has, Hart-Schafftii-r prefeir.-d and Box
Hoard Sreta iiticliatiK««!. A great deal of
Interest centred ssaond the «'hloago Rall¬
ara,*/ s l.ssut-H. Tli.« Tiertvs 2's were sold
freely ami deeliatrf eaatlp. The 3'b eased
off und.'r llitlit tta«lliiK, while th.- Series
l'a ararg in dtatnand and advanced BUD»
stantlally.
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Southern Pacific May Refuse to
Give Up Central.

The financial district has bum a«« i«.

Ill« Itaelf re.entl'- Hi.it the otilv p ,v|,|f
outcome or th«- dissolution <»r the Han
man lines« |i fnr the Soiitln-rn l'a«-i'!. to
BSll its own« rship «f «'entrai l\-irt«i,- ,.{0,.1{
to th' Union i'ii'-itio by an Bxchaag* or
securities ,\ dir«.-tor ««f the BoutbeTB
Pacific said yesterday, however that thi-,
'decision has not ¦. --.-n reached, rusl
that there ¡s sthi a possibllity that thi
Southern l*a« ilflc ms retain it« roman
Of the lin«- from Ugdam, tad. .

'.'rancis«-«.. He Bald:
Tile deal is not closed i'J a lonç na,

n .n. u .... Ins .,« va t. but
a very i;oo.i chane», that »viitiai Pacil
will remain a1th the Southern Pa«
t'-in There lire other opinions ist a«
good ¦ Attorney General VVIckershsm'i
aad u is v.-i-' doubtful whether h<- ha»
any groundl tor Insisting on this sal-

Commenting on yesterday's am .?

ni"lit that !,«¦ woilM flTialli With the
Southern PacMe as director "t trafla ass
after tin dissolution would be re-electaid
to the Boutharrn Paetftc board <>f »lirftors,
i hi .1 S|. n.,- asid;
U i- to be n-iiii-iiihei.-il that tnv exnerl-

«¦tu-.- ..- a director ot trafile of the ninn
Pacific, and In fact dose acqiialntance
*VI,,| to. Union Pacific's hiislnnsa. b<-ganonly shortly before th- resignation of .1.

HtUbbs «m the other hand I hav-»
had twenty-seven years' expertenoe arlth
Southern Paclflc, all <<f which has beau
'pent In fii i traffic «l.-partment, and when
th.- proposition was put IWore in« I felt.
that n was mv duty to pla«ie this servica
;" th« command of Southern Paclf"«
st", i-:i old«-r-. rather than to go with th»
i tiion Pacific.
Th« difference of opinion regarding the

«II ipoeltlon «if th- '.¦titrai Paclflc, stilt con¬
tinu, s to he the chi«jf obstacle to the ira« jmediate formation of a dissolution plan.
Tie- Southern I'aciflc is so deBtroua of
keeping the» rentrai Pacific that It may
InMitute a suit to prevent the sale should,
such b<» ordereal by the Attorney G-r.eral
While the resignation of H«*nrv W. De
Forest as a memher of the Union Pa-clflo
hoard hag not been formally announ,-*«d, it
Is only a matter of a few days. Mr. Do
Forent <p already a member of the Bout_-.|
em Pacific «ecutrve commute*«,

Washington. Jan. 17..Maxwell Erarte
an.l peveral other representatives of the
r*outh«r'i Pacific Railroad 0«"»mpaJ*iy con¬
ferred with Attorney General Wicker-
sham to day ****-**a**4*__g the dlssolaitlon of
the merger.

'I'hls whs the Arn* conference hetweei
the Attorney Qsneral and the Southern
Paclflc Interests atBOS that compar"
elected a t.'.nni of directors excluslvtel«*
alH"d with the Southern Pacific as tfgB
first step in «oinpliance wtth the Bupreme
I'ourt's mandate. Nothing definite, 1f wan

sat,i, eras aetxmípflshed, ano the rai'read
n- .¦ f tUl "I t«. New Toik

Guaranty Trust Company
a» v t. «« » w .¦

/£'& 28 Na«»uStreet

Capital & Surplus. $30.000.000
Resources. oyer.^tól^pO.OOO

Capital
$2,000,000
Surplus

$7,i.00ö00

DIVIDEND NOTICES.
Till BALTIMORE « CMBIO KAILROAl»

COXPAV1
Ofrv-t,!,- OF TIIK .«'¦'¦RETART

ury ». lfll.1
.....,. a«« i »

fromtl i of i ¦.;¦*« ' *

»ha «i\ months -r II IS1 : *

dividend «,f »Two '-' Per ant or. t!.. Pr«
'- of th* mpafir, payable Mar-h

.te-cal « ef r»'*ord at Ihi
Of bUSlMM SI ¦'¦«:. t****" '-'4. 1U1Í».

I -. « di-claied from thl etirpl- .

a, h *-. :" -i.« compeaj a dividend kTarea
.: Commoa Steck of tb»

Company, payable Mareta l, 1ÍU3, to th»
- r« at tha «si,-,». of busl-

.

.- \\ \\"< «« »laFORD, P<f-r«>«a.TT.

I Ml (TRENTON FOTTEIULS CO,
>- 1<5, 1»1S.

DIVIDEND NO. 63
At » meeting of th* Board of Dlietteri r>*'1

tilla ,la>, k dludend of ONE* Pt-R f*_V
-,-, «n» ,i. Iara»d on th* Non-Pumu'.at'.v*«

Praferrad Bt» k of th* (3o*****aa**, payai.'.« «1

Januarv 25. 1S1S, to wtocsûtoiaon ot record a'.
8 o k F M January la*. ls»13. A'ao *

dividend of rTVB PER CHNT. »*»V*U *«i de-
.¦ the Cumulative Pie*»rred f&o.-ic of

tas Pa-npany, "«arable on Januarv -ai, if>j_# to

¦tockholdani of reoatA at S (/clock J. M..
January lt>. lt'13. Ttarefar B.-KjkJ d« not
«.'I' »'. . .

,*. K LAtiTOV, fi»rsit%r¡rjts Treasurer,

THE II. B. < LAFUN COMPANY.
Churc'i **- Worth its N'»w York. Jaw M, I*"»!*.
A Quarterly dividend of On« and One-quarter

(\W'r\ IVr c*«rt on tli« Flrat Preferrad «took.
aad a)n>- rand a,nivhalf U1*.«*) Per Ont. on tfc««
s I I'refttTe* Bto«-k of this company will b«,
paid Fnhruary l»t. 1913. to hold*ra of tha Pre-
farratd ttoeki of re«*ord at 8 P. M , Friday, J-o-
usu-v Mtb, Ilia. 1 N FORa'E. Traaaurer.

IMTEÜ DRY GOODS COMPANIES.
Hot,ok«>n. N J, Jan, U, l»i3

A «3'iiiti«-rly dividend of Two Per C«nt. (3«*»)
.»ill b* paid February lit, 1918, to Mafien r'

» '«.»iimon ato«*k of United Dry (¿«^oda C*or.pantaa
of record at 3 P. M. Friday, January 24th. 19H.

MOSBS ELY, Secretary

FINANCIAL MEETINGS.
THE CORN EXCHANGE BANK.
Th» Annual Meeting: «if the iharaholdert "i

The Corn Kichang« Bank. New York «City,
for the election of Dlr»ctora and Impectora
of Election for th» ensuing yeiir, and for th«
tranK«otton of web other bu«ln««a aa m»r
proporly b<* brous',« hafore the meeting, will
ha hi'lcl at th» hanking: hoiine, IS will!«.B
Str«*ef. Neu York City, Borough of Manh.u-
tnn. on Tueadav. Januarv 21»«;. lt»13.
The poll» »111 bo op«n from 12 o'clock no n

»o 1S:M P. M
KltKIVK T. M1HT1N «'¦.«*- aj_

VOLUNTARY LIQUIDATION.
THE NATIONAL O-BMAN AMERICAN
BANK OK ST. PAUL, located at St. Fmil. IB

th« State of Mlnneaota, 1« clo»lng it» a^air».
All note holder» and other cr'-dltota of ItM »."

¦oclatlon are, therefore, hereby sett.ed :o pr«*
¦am th« notes and other claims for ia>m nt.

DONALD 8 CULVER. Pie.ldent.
Dated November »th. 1911

Registry of Public
Accountants

Municipalities, corpora¬
tions, firms, business n sn
and investors arc realizing
more and more the impor¬
tance ot safeguarding their
interests by the employ¬
ment of responsible public
accountants, equipped by
experience and character
to render impartial audits
and accounting investiga¬
tions.

NEW TORI BOSTON.
M« ll«»l \«« T. FirKER A ro.,

ACCOUNTANTS AND KNOINKK.R*.
All Branches.

.10 CHURCH ST. Tel. 7874 «'art

LESLIE « CO.

386 Fifth Avenue. Tel. Gr*«l*r 8»a

W, A. ELKMINI. A CO.
Public Accountant» and Audltara.

Mod«rn Aeeountlag SN»iem» Devised ana
Install'd

35 Nji»»au St.. New Vork. Tel Cortlandt 133a

CALIFORNIA Winter lours iaaya ^f£?
ijiienti-- .1 inuarv to March. BooKl«t»-

Raymond U hlicoinb Co.. 228 8th Axe.. V. T.


